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Capital is not only the foundation of the establishment, prosecution and 
development of an enterprise, but also the critical element of its operation activities. 
Hence, as the synonym of source of funding, capital structure is always an importing 
issue of enterprise business management. Capital structure affects the management 
behavior of business operators, investing behavior of investors and reactions of other 
stakeholders, and meanwhile, there is a close relationship between capital structure 
and corporate governance, company value and performance. Capital structure research 
theory suggests that capital structure varies in different industries, therefore, research 
on capital structure should be distinguished between industries. Real-estate falls into 
the category of capital-intensive industries, as one of the pillar industries of national 
economy, its main features include huge capital demand during development and 
operating, long payback period and risk of instability, which make the study on capital 
structure of Real-estate industry necessary. This paper draws on previous research and 
attempts to make analysis about factors those have influence in capital structures of 
listed Real-estate companies in China, which aimed to provide reference for financing 
preference and risk control in Real-estate industry. 
This article draws related research scholars and to link up with the actual 
situation of our real estate business, the main two problems this article research are: (1) 
research the capital structure and financing conditions of our listed real estate 
companies and real estate industry for the better understanding about the teatures of 
the capital structure in this area;(2) using multiple linear regression model, study the 
factors which affect capital structure from the financial statistic eaxmples of 54 listed 
real eatate corporate from 2000-2009. 
After a theoretical and empirical analysis, this essay mainly includes the 
following conclusions:(1) The leverage of the real estate industry in china is much 
higher than other industries. The capital structure of our listed real estate corporates is 
common in the higher current liability and lower long term liability;(2) The channels 















the majority of other funds are from banks.(3) The main factors which affect capital 
structure of our listed real estate companies are company size, profitability and asset 
value guarantees. The leverage of the listed real estate corporations has a positive 
relationship with the company size and asset value guarantees, has a negative 
relationship with profitability. 
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GDP 为 397983 亿元，比 2009 年增长 10.3%；全社会固定资产投资 278140 亿元，
比 2009 年增长 23.8%，扣除价格因素实际增长 19.5%；城镇房地产业投资 57557
亿元，比 2009 年增长 33.5%，占 GDP 和固定资产投资的比例分别为 14.46%和
20.70%,其中房地产开发投资
②
48267 亿元，比 2009 年增长 33.2%，占 GDP 和固定
资产投资比例分别为 12.13%和 17.35%。经济的高增长和固定资产投资的高速增
长推动着房地产业的发展，房地产业作为支柱产业对 GDP 有重大的支持作用。 
 房地产业属于资金密集型企业，开发一个房地产项目所需的资金非常庞大，
而且资金回收期较长、伴随的风险不稳定，这使得开发商不得不借助融资手段获
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